Historic,  archived  document 

Do  not  assume  content  reflects  current 
scientific  knowledge,  policies,  or  practices. 


1'iliBi'  T iiMipr^ 


RADE  IN 


FUTURES 


I 


Vol.  1 


December  1940 


No.  10 


COMMODITY  EXCHANGE  ADMINISTRATION 

UNITED      STATES      DEPARTMENT    OF  AGRICULTURE 


( 


CONTENTS 

SPECIAL: 

Cotton  Futures:     Volume  of  Trading  by  Contract 
Markets,  Crop  Years,  August,  1925  to  July,  1940 

Table 

VOLUME  OF  TRADING: 

Contract  markets    1 

New  York  Cotton  Exchange   2-3 

New  Orleans  Cotton  Exchange    6-7 

OPEN  CONTRACTS: 

Contract  markets    1 

New  York  Cotton  Exchange   .  4 

New  Orleans  Cotton  Exchange    8 

PRICES: 

New  York  Cotton  Exchange   5 

New  Orleans  Cotton  Exchange    9 

DELIVERIES  in  settlement  of  the  December  Future  on 

the  New  York  and  New  Orleans  Cotton  Exchanges: 
Grade  and  Staple  of  cotton  delivered  ....  10 

Distribution  by  delivery  points    11 

Number  of  notices  transferred    12 

Number  of  qualities  on  notices    13 

^hange  in  certificated  stock  for  delivery 

period   14 


( 


r. 


4 

C 


Table  1. 


Cotton:     Volume  of  trading  and  average  daily  open  contracts, 
by  contract  markets,  all  futures  combined, 
by  months,  1940-41 


lvioircn # 

Volume  of  trading 

Average 

daily  open  contracts 

New  York: 

New  : 
Orleans  : 

Chicago 

:  Total 

New  York: 

New 
Orleans 

Chicago 

Total 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

1940 
Aug. 

11,505 

1,841.0 

1.0 

13,347.0 

10,293 

1,615 

5 

11,913 

Sept . 

18,951 

2,921.0 

7.0 

21,879.0 

11,281 

1,816 

4 

13,101 

Oct . 

19,551 

3,114.0 

0.0 

22,665.0 

12,123 

2,153 

5 

14,281 

Nov. 

28,292 

4,943.5 

6.5 

33,242.0 

:  13,749 

2,497 

5 

16,251 

Dec . 

17,786 

2,620.0 

2.5 

20,408.5 

13,075 

2,491 

3 

15,569 

Table  2.  -  Cotton:     Volume  of  trading  and  average  daily  open  contracts, 
all  futures  combined,  on  the  New  York  Cotton  Exchange, 
by  months,   1938-39  to  1940-41 


:           Cumulative  volume  of  trading  : 

Aver  age 

daily  open 

contracts 

Month 

:  1928-29 
:1937-38 

: Average 

1938-39 

3.939-40  i 

1940-41  : 

1933-39 

:   1939-40  : 

1940-41 

100 
bales 

100 
bales 

100 
bales 

100 
bales  i 

100 
bales 

100 
bales 

100 
bales 

August 

51,690 

23,318 

25,928 

11,505  • 

21,145 

15,482 

10,293 

September 

111,118 

64,512 

76,464 

30,456 

22,788 

17,176 

11,281 

October 

164,744 

96,261 

108,305 

50,007 

24,717 

18,532 

12,123 

November 

215,397 

124,905 

146,258 

78,299 

26,426 

20,734 

15,749 

December 

250,538 

147,981 

191,461 

96,085 

25,548 

22,096 

13,075 

January 

283,355 

168,608 

223,791 

24,592 

21,754 

February 

323,400 

187,908 

241,867 

22,926 

19,574 

Mar  ch 

365,289 

212,952 

260,706 

19,249 

17,399 

April 

410,038 

236,902 

284,137 

.  16,435 

15,185 

May 

447,305 

265,778 

319,048 

13,644 

12,243 

June 

493,279 

294,301 

342,870 

13,523 

10,602 

July 

534,470 

319,885 

354,150 

:  14,008 

9,588 

Table  3.  -  Cotton:     Volume  of  trading,  New  York  Cotton  Exchange, 

December  1940 


Date  \ 

Future 

ATI 

All  : 

iy4U  : 

iy<fcl  : 

1  ( i  /  1 

J_y4:l  : 

iy<±i 

:  Other 

Futures : 

Dec .  : 

Jan .  : 

March  : 

May  : 

July  : 

Oct .  : 

Dec . 

: Futures 

1940 

loo 

100 

100 

100 

100 

100 

100 

100 

100 

December 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

Sunday 
2 

653 

144 

5 

189 

182 

90 

43 

0 

3 

827 

164 

3 

251 

156 

163 

90 

0 

4 

968 

125 

3 

451H 

224 

106 

59 

0 

5 

1,050 

173 

10 

400 

224 

148 

95 

0 

6 

625 

99L 

10 

262 

120 

72 

62 

0 

7 

612 

125 

0 

240 

132 

83 

32 

0 

Sunday 
9 

810 

139 

1 

253 

175 

183 

59 

0 

10 

862 

212 

21 

298 

244 

64 

23 

0 

11 

1,181H 

264H 

0 

374 

242 

241 

60 

0 

12 

1,051 

253 

0 

343 

198 

199 

58 

0 

13 

677 

165 

0 

251 

102 

130 

29 

0 

14 

338 

0 

139 

81L 

101 

17 

0 

0 

Sunday 
16 

442 

0 

196 

110 

66 

70 

0 

0 

17 

621 

1 

246 

207 

65 

102 

0 

0 

18 

673 

11 

170 

280 

106 

106 

0 

0 

19 

704 

7 

232 

232 

131 

100 

2 

0 

20 

554 

1 

184 

176 

119 

74 

0 

0 

21 

240L 

2 

80L 

90 

60L 

8L 

0L 

0 

Sunday 
23 

419 

1 

115 

180 

94 

20 

9 

0 

24 

694 

13 

159 

285 

144 

83 

10 

0 

Holiday 
26 

474 

22H 

146 

177 

95 

31 

3 

0 

27 

954 

11 

316 

255 

260 

82 

30H 

0 

28 

386 

0L 

119 

146 

72 

36 

13 

0 

Sunday 
30 

1,103 

1 

242 

304H 

415H 

122H 

19 

0 

31 

868 

1 

233 

265 

250 

108 

11 

0 

Total: 


Dec. 1940 

17,786 

1,863 

124 

5,889 

4,787 

3,457 

1,569 

97 

0 

♦Dec. 1939 

45,203 

1,813 

792 

13,781 

10,424 

12,563 

5,620 

209 

1 

Dec. 1938 

23,076 

1,268 

1,317 

6,658 

5,597 

4,373 

3,789 

73 

1 

Abbreviations : 
H  -  High 
L  -  Low 


*  Figures  represent  totals  of  Old  and  New  Contracts  until  Old  Contract  was 
liquidated"  on  July  17,  1940. 


Table  4.  -  Cotton:     Open  contracts  reported  by  clearing  members, 

New  York  Cotton  Exchange, 
December  1940 


Date  [ 

I/aii 

Futures 

Future 

:x  /1940 
:-  Dec. 

:1  /1941 
:—  Jan. 

:  1941 
March 

1941 
May 

:     1941  : 
:     July  ; 

1941 
Oct. 

1941 
Dec . 

:  Other 
•.Futures 

1940 
December 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

Sunday 


2 

13, 828h 

1 

,  285H 

107 

4, 

T  ATT 

105L 

3,  741 

3,  285 

i. 

305 

0 

3 

13,820 

1 

,151 

107 

A 

4  j 

151 

3,  785 

3,293 

1  j 

333 

0 

A 

4 

13, 741 

1 

,  U  f  c 

10  /  n 

4} 

Leo 

o ,  ooy 

*z    o  nn 

o,  ^yo 

1  j 

•z  o  rs 

o^y 

0 

5 

13,634 

965 

105 

4j 

118 

3,845 

3,249 

1, 

352 

0 

6 

13,574 

893 

100 

4, 

116 

3,862 

3,  244 

lj 

n  r  O 

359 

0 

7 

13,52b 

q  n  o 

t  nn 
100 

4  j 

i  /  y 

•7  nrn 
O  ,  OOC 

*Z      °  >1  *Z 

o,  £4o 

1  } 

t  c  n 
ooO 

0 

Sunday 
9 

13,56/ 

non 
r  <SO 

100 

4; 

n  7  r 

<c35 

o  ,  obi 

*z  ooo 
O,  <CO£ 

1  j 

Obi 

0 

n  n 
10 

lo, 4oo 

C(;n 

ooU 

"i  nn 

o  /  o 

O,  030 

•z    *zn  /  u 
o  ,  ovJ-iri 

1  j 

*Z  *Z  Q 

oc>y 

u 

±1 

"1  "Z  7 

lo, OOo 

OOO 

,1 
*± , 

O'iX 

O,  jOD 

"1 

J.  j 

O  £  O 

n 
u 

12 

13,208 

170 

100 

4; 

458 

3,959H 

3,195 

l' 

,326 

0 

lo 

Lo $K)  ( c 

n 
U 

i  nn 

/I 

ouyn 

o ,  yoo 

'z.   i  a/ 
o ,  i  o  1 

1  . 

06U 

n 

1  ^  0?4 

J-  O  j  U<jT 

1  00 

J_  w  w 

A 

489 

3  933 

3  1  74 

1 

328 

o 

o 

Sunday 
16 

12,993 

100 

4, 

485 

3,921 

3,165 

1. 

322 

0 

0 

17 

12,921 

100 

4. 

443 

3,396 

3,177 

1, 

305L 

0 

0 

18 

12,881 

94 

4, 

415 

3,350 

3,189 

1, 

333 

0 

0 

19 

12,807 

93 

4. 

360 

3,786 

3,196 

1 

,370 

2 

0 

20 

12,735 

93 

4 

323 

3,775 

3,164 

1, 

,378 

2 

0 

21 

12,701 

91 

/ 

302 

3,745 

3,176 

1. 

,385 

2L 

0 

Sunday 
23 

12,652 

91 

4, 

311 

3,687 

3,168 

1. 

,385 

10 

0 

.  24 

12,628 

89 

4; 

297 

3,644 

3.161 

1, 

,418 

19 

0 

Holiday 
26 

12,564 

58 

4, 

293 

3,674 

3,103L 

1. 

,416 

20 

0 

27 

12,568 

47 

4, 

273 

3,641 

3,136 

1. 

,437 

34 

0 

28 

12,532 

47 

4  j 

259 

3,578 

3,154 

1. 

,454 

40 

0 

Sunday 
30 

12,608 

47L 

4; 

220 

3,529 

3,291 

1. 

,473 

48 

0 

31 

12,520L 

48 

4j 

153 

3,498L 

3  j  2  9 

1 

,481H 

48H 

0 

Average : 

Dec. 1940    13,075  729  89  4,283 

♦Dec. 1939    22,072  666  287  6,420 

Dec. 1938    25,523  316  486  6,628 

*  Figures  represent  average  of  Old  and  New 
was  liquidated  on  July  17,  1940. 

l/  Open  contracts  against  which  notices  o 
~~  included. 


3,786 

3,215 

1,368 

22 

0 

5,780 

6,768 

2,404 

78 

2 

6,307 

7,859 

4,036 

21 

32 

Contracts  combined  until  Old  Contract  ^ 
'  delivery  have  been  issued  are  not 


Table  5.  -  Cotton:     High,  low  and  closing  prices  per  pound,  by  futures, 

New  York  Cotton  Exchange, 
December  1940 


Date  ! 

1940 

December 

future  ; 

1941 

January  future 

High 

Low 

Closing 

High 

Low 

Closing 

1940  ; 

December  : 

cents 

cents 

cents  : 

cents 

cen"C  s 

cstvg  s 

p 

w  * 

10.06 

10.04  L 

10.06 

10.16 

10.07 

10.13 

10.05 

10.05 

10.04  N 

10.19 

10.14 

10 . 17 

10 . 10 

1  0  .08 

5 

10.26  H 

10.17 

10.19 

10.16 

10  .08 

10.10  TJ 

JL  V-/  •  JL  \J  1\ 

6  ! 

10.23 

10.19 

10.23 

:  10.15 

JL  \J  •  J_  U 

7 

1  1 

10.21 

10.17 

10.18 

10  11  N 

JL  W  •  JL  JL  IN 

9 

10.23 

10.18 

10. 18 

10.10 

10.10 

10.11  W 

JLW  o  J.  X      I J 

10  : 

10.20 

10.15 

10.16-17 

10.12 

10.07 

10.07 

11 

J-  4- 

10,15 

10.10 

10,10-11 

1  0  .OX  TJ 

12  : 

10.15 

10.10 

10.12 

10. OS  TJ 

13*  ! 

10.20 

10.15 

10.18 

— 

10.08  N 

]  4 

10  06  N 

Sim  (lav  * 
16  ! 

10.04  N 

1  7 

;  10.01 

10.01 

10.04  N 

18 

:  10.06 

1  0  Ofi 

1 0  01  TJ 

19  ! 

.  10.00 

9.99 

10.00  N 

20 

9.99 

9.99 

9.99  N 

21 

10.02 

10.02 

10.02  N 

Sunday 
23 

9.98 

24 

:  9.99 

9.97  L 

9.99 

Holiday 
?fi 

c  u 

10.00 

10.09  N 

27 

:  10.13 

10.13 

10.16  N 

28 

10.18  N 

Sunday 
30 

:  10.20 

10.20 

10.26  N 

31 

.     10.26  H 

10.26 

10.31  N 

Average : 
Dec.  1940 

:  10.19 

10.13 

10.15 

:  10.08 

10.07 

10.08 

Abbreviations : 

H  -  High 

L  -  Low 

N  -  Nominal 


Table  5.  -  Cotton:     High,  low  and  closing  prices  per  pound,  by  futures, 

New  York  Cotton  Exchange, 
Decenber  1940--Continued 


1941 

March  future  : 

1941  hay  futur 

p 

Date  [ 

High 

Low 

Closing  ! 

High 

Low 

Closing 

1940  : 

December  : 

cents 

cents 

cents 

cents 

cents 

cents 

Sunday  : 

2 

10.12 

10,07  L 

10.09-10 

10.01 

9.97  L 

10.00 

3 

10.19 

10. 10 

10. lo  : 

10.10 

10.01 

10.07 

4 

10.22 

10 . 17 

10.21  : 

10.14 

10.09 

10.13 

5  : 

10.31 

10.22 

10.22-23 

10.23 

10.14 

10.17 

6  ! 

10.28 

10.22 

10.25-27  : 

10.20 

10.15 

10.19 

7 

10.26 

10.21 

10.23  : 

10,19 

10.14 

10.15 

Sund ay 

9  : 

10.27 

10.21 

10.22-23 

:  10.20 

10.14 

10.14-15 

10  ! 

10.24 

10.20 

10.20 

10,17 

10.11 

10.11 

11  : 

10.19 

iU  .  14 

IU . 14-10 

:  10.10 

10.06 

10.06 

12  ! 

10.19 

10.14 

10.17 

10.12 

10.05 

10.09 

13  : 

10.24 

10.18 

10, 19-20 

10.16 

10.11 

10.12 

14 

10.22 

10. 17 

10  i  1  f 

10.15 

10.10 

10.11 

Sunday  : 

16  ! 

10.17 

10.14 

10.15 

:  10.10 

10.07 

10.08  N 

17 

10.19 

10  . 12 

10,1b 

:  10.12 

10.05 

10.09 

18 

:  10.22 

1U  •  lo 

1 J  •  14 

10.16 

10.06 

10.07 

19  ! 

10.17 

10.12 

10.13 

:  10.09 

10.03 

10.05 

20  \ 

10.18 

10.12 

10.12 

:  10.10 

10.05 

10  .05 

21 

.  10.17 

10  •  14l 

10 1 lo- lb 

:  10.11 

10.07 

10.09 

Sunday 

23  ! 

10.15 

10 .  Ic 

10  •  lc 

:  10.09 

10.05 

10.05-06 

24 

10.14 

10 ,09 

10 . 13-14 

:     10c 03 

10.01 

10.08 

Holiday 

26 

10.18 

10.14 

10.18 

:  10,12 

10.09 

10.11  N 

27 

:  10.26 

10.22 

10.26 

:  10.21 

10.15 

10,21 

28 

.  10.30 

10.25 

10.29-30 

:  10.23 

10,18 

10.23 

Sunday 

30 

:  10.40 

10.30 

10.39-40 

:  10.34 

10.25 

10,34 

31 

:     10.47  H 

10.33 

10.43 

:  10,42 

H  10.33 

10.38 

Average : 

Dec.  1940 

10.23 

10.17 

10.20 

:  10.16 

10.10 

10.13 

Table  5.  -  Cotton:     High,   low  and  closing  prices  per  pound,  by  futures, 

New  York  Cotton  Exchange, 
December  1940- -Continued 


Date  \ 

1941 

.Tulv  future 

1941 

Ofitobfij" 

\J  \J  ^  u  u 

f  lit  UT*P 

Hi  f?h 

Low 

Closing  ; 

Hirh 

Low 

C lo  s  i nc 

1940 

December 

cents 

cents 

cents  ! 

cents 

cents 

cento 

Sundfiv  ■ 
2  s 

9.79 

9.75  L 

9.77-78 

9.30 

9.25 

L  9.26 

3  ; 

9.89 

9.79 

9.86 

9.36 

9.29 

9.33 

4  : 

9.94 

9.89 

9.93  : 

9.39 

9.35 

9.36 

5  ! 

10.02 

9.93 

9.97 

9.47 

9  .35 

9.35-36 

6  ! 

9.99 

9.95 

9.99 

9.42 

9.37 

9.41 

7  j 

9*99 

9.94 

9.97-98 

9.44 

9.36 

9.40  N 

Surirl  av  • 
9  : 

10.05 

9.95 

9.97 

9.46 

9.39 

9.39-40 

10 

9.99 

9  .94 

9.94  N 

:  9.43 

9.37 

9.38  N 

11  : 

9.91 

9.86 

9.86 

9.35 

9.30 

9.30 

12  : 

9.92 

9.86 

9.88  : 

9.38 

9.30 

9.35 

13  ; 

9.9S 

9.92 

9.95  : 

9.41 

9.37 

9.39 

14  : 

9.95 

9.91 

9.91  : 

9.39 

9.38 

9.38  N 

Sunday  ; 
16  ; 

9.90 

9.87 

9.88 

9.34 

9.32 

9.33 

17 

9.90 

9.84 

9.89 

9.34 

9,28 

9.32  N 

18 

9.96 

9.85 

9.85-86 

9*41 

9.31 

9.31-32 

19  ! 

9.86 

9.81 

9.83 

9.34 

9.28 

9.31  N 

20  : 

9.86 

9.82 

-9.83  ! 

9.35 

9.30 

9.31  N 

21 

9.88 

9 .84 

9.86  N 

;  9.35 

9,33 

9.34 

Sunday  : 
23 

9.85 

9.82 

9.82 

:  9.35 

9.31 

9.31 

24  : 

9,86 

9.80 

9.86 

9.35 

9,28 

9.35 

Ho] i dav  * 
26 

9.92 

9.88 

9.92 

:  9.39 

9,36 

9,38 

27 

10.01 

9.97 

9.99-10.00 

9.47 

9.44 

9.46-47 

28 

10.04 

10.00 

10.03-04 

:  9.48 

9.45 

9,48 

Sunday 
30 

i  10.11 

10.05 

10.11 

9.59 

9.49 

9.59 

31 

10.21  H 

10.10 

10.18-20 

9.68  H 

9.59 

9.63-64 

Average : 

Dec.  1940 

:  9.95 

9.89 

9.92 

:  9.41 

9.35 

9.38 

Table  5.  -  Cotton:     High,  low  and  closing  prices  per  pound,  by  futures, 

New  York  Cotton  Exchange, 
December  1940 — Continued 


Date 


1941  December  future 


Hi  eh 


Low 


Closin; 


1940 
December 

Sunday 
2 
3 
4 
5 
6 
7 

Sunday 
9 
10 
11 
12 

14  7* 
Sunday 

16 

17 

18 

19 

20 

21 
Sunday 

23 

24 
Holiday 

26 

27 

28 
Sunday 

30 

31 


Average : 
Dec.  1940 


cents 


9.28 


9.34 
9.29 

9.37 
9.45 
9.46 

9.51 
9.60  H 


cents 


9.28  L 


9.34 
9.29 

9.37 
9.43 
9.43 

9.46 
9.54 


cents 


9.34  W 

9.29  N 
9.28  N 

9.27  N 

9.28  N 
9.28  H 
9.31  N 

9.30  K 

9.35  N 

9.38  N 
9.44  K 
9.46 

9.54  N 
9.59  N 


I 


9.41 


9.39 


*  Information  inadequate  to  compute  average. 


Table  6.  -  Cotton:     Volume  of  trading  and  average  daily  open  contracts, 
all  futures  combined,  on  the  New  Orleans  Cotton  Exchange, 
by  months,   1938-39  to  1940-41 


J          Cumulative  volume  of  trading  '• 

Average 

daily  open 

contracts 

Month 

••  1928-29 
:  1937-38 
:  Average 

:  1938-39 

:  1939-40 

:  1940-41: 

1938-39 

:  1939-40 

1940-41 

100 
bales 

100 
bales 

100 
bales 

100  • 

bales 

100 
bales 

100 
bales 

100 
bales 

August 

17,790 

4,620.0 

4,151.5 

1,841.0 

3,834 

2,424 

1,615 

September 

37,671 

13,288.5 

14,160.5 

4,762.0 

3,935 

2,671 

1,816 

October 

56,084 

19,723.0 

19,599.5 

7,876.0 

4,160 

3,332 

2,153 

November 

73,280 

25,549.5 

27,233.5 

12,819.5 

4,440 

3,480 

2,497 

December 

85,143 

30,071.5 

38,672.0 

15,439.5 

4,380 

3,181 

2,491 

January 

96,543 

34,181.5 

46,324.0 

4,258 

3,400 

February 

109,390 

37,375.5 

50,020.5 

3,878 

3,266 

March 

123,267 

41,332.0 

54,730.5 

2,858 

2,722 

April 

137,315 

44,782.5 

59,457.0 

2,470 

2,377 

May 

150,466 

49,456.0 

67,915.0 

2,196 

1,896 

June 

164,461 

53,825.5 

72,527.5 

2,113 

1,690 

July 

179,265 

58,154.5 

74,957.0 

2,146 

1,606 

Table  7.  -  Cotton:     Volume  cf  trading,  new  Orleans  Cotton  Exchange, 

December  1940 


Fut 

are 

Date 

All 

All  : 

1  J^tKJ  » 

1  QA1 

1  QA1 
1  fftl  • 

:     iy±i  : 

1  QAl  . 

ic/t i  : 

uxner 

.Futures  : 

Flo  r»  » 

jje  c  •  : 

Jan .  : 

i/iarcn  : 

May 

:     <juiy  : 

ucx  •  : 

ue  c  •  : 

Fut ure  s 

1940 

100 

100 

100 

100 

100 

100 

100 

100 

100 

December 

bales 

bales 

bal  e  s 

bales 

bales 

bales 

bales 

bales 

bale  s 

Sunday 

2 

69.5 

T  A 

14 

0.0 

24 

6 

10.5 

15 

0.0 

3 

122  .5 

24 

.0 

42  .5 

14 

31.5 

9 . 5 

1 

.0 

4 

133 

5 

.0 

51 .5 

46 

19 . 5 

11 

.0 

.0 

5 

201 .5 

26.5 

.0 

48.5 

66 

38 

20.5 

2 

.0 

o 

11U 

91 

—  •  •_ 

■  .u 

"K  1 
Ol 

1  s 

l  p. 
10 

9 

.  0 

7 

75 . 5 

1  L 

.0 

25 

£2 

17.5 

10 

.0 

.  U 

Sunday 

9 

112 

13.5 

.0 

17 .5 

32 

33 

16 

.0 

.0 

10 

68 

25 

.0 

27 

3 

12 . 5 

f-  T 

.5L 

.0 

.0 

11 

169 

39.5 

.0 

53 

27.5 

18 

30 

1 

.0 

12 

195 

73 .  5H 

.0 

bo .  b 

37.5 

15 

12.5 

.0 

.u 

16 

loc  •  0 

p.  i 

Ol 

r\ 
.  U 

7  a  c; 
(  *± .  o 

lo .  o 

10  .  O 

10 

.  u 

14 

10  L 

.0 

3 

2  L 

A 

4 

1 

.0 

.0 

Sunday 

lb 

ah  c 
4  /  .  0 

.  u 

(  .  0 

1  Q 

10 

o 

.  <J 

17 

96 

.0 

o4 

26 

5 . 5 

30 .5H 

.0 

.0 

18 

53 . 5 

.0 

20 

29 

1 .5L 

c  .  5 

.  b 

•  U 

i  n 

±y 

A  1  C 

41  •  b 

•  U 

1  9 
1c 

1  A 
14 

Q 

0.0 

»u 

.  u 

OA 

cU 

OO 

n 

1  P. 

o  .  %J 

n 

21 

16 

a 

'Z  T 

b 

4 

4 

pi 

C\ 

•  U 

Sunday 

O  "2 

£0 

DO  «  D 

n 
.  U 

10  •  o 

9  R 
c  o 

1 1 

c 

o 

•> 

n 

»  u 

DU 

1 

1  A  R 

7 

7 

a 

0 

Holiday 

26 

40 

4  H 

8 

10 

6.5 

9.5 

2 

.0 

27 

159 

.U 

DU 

A9 

41 

1  Q 

i  y 

7  TT 

A 
.  \J 

28 

70 

_ 

.0 

18.5 

26.5 

16 

7 

2 

.0 

Sunday 

30 

316. 5H 

.0 

99. 5H 

108  H 

85  H 

23 

1 

.0 

31 

187 

.0L 

66.5 

57 

42 

21.5 

,0L 

.0 

Total: 

Dec. 1940 

2,620.0 

304.5 

5.0 

812.5 

679.0 

491.5 

308.5 

19.0 

0.0 

*Dec.l939  11.438.5 

313.5 

198.0  3 

,194.0  2 

,837.5 

3,297.5  1 

,542.5 

55.5 

0.0 

Dec. 1938 

4,522.0 

223.5 

67.5  1 

,162.0 

942.5 

695.5  1 

,397.5 

17.0 

16.5 

*  Figures  represent  totals  of  Old  and  New  Contracts  until  Old  Contract  was 
liquidated  on  July  17,  1940. 


Table   8.  -  Cotton:     Open  contracts  reported  by  clearing  members, 

New  Orleans  Cotton  Exchange, 
December  1940 


Date  | 

i/  i 

Future 

All     :i/1940  : 
Futures  :~~  Dec .  : 

x  y^t  i  : 

1  OAT 

iy 4ti  : 

1  Q/  1 

±  y  1  : 

~\  QA  1 

iy41  : 

Lrtner 

J  an  •  : 

lviar  cn  : 

May  : 

July  : 

ucx,  •  : 

JJec .  : 

Futur  e  s 

1940 

100 

100 

100 

100 

100 

100 

100 

100 

100 

December 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

Sunday 
2 

2,519.5 

249  H 

6.5 

715  L 

624.5 

633 

291.5 

0.0 

3 

2  y  5  2  3  •  5 

234 

6.5 

733 

623. 5L 

631. 5L 

294 

1 

.0 

4 

2,533.5 

226 

6.5 

721.5 

642.5 

637 

299 

1  L 

.0 

5 

2,544 

211 

6.5 

724.5 

666.5 

641 

291.5 

3 

.0 

6 

2,547 

191.5 

6.5 

736.5 

668.5 

639 

301.5 

3.5 

.0 

7 

2,563 

190.5 

6.5 

735.5 

682 

643.5 

301. 5H 

3.5 

.0 

Sunday 
9 

2,563  H 

179 

6.5 

738  .5 

698 

641.5 

296 

3.5 

.0 

10 

2,546 

156.5 

6.5 

740.5 

698.5 

645 

295.5 

3.5 

.0 

11 

2,510.5 

128.5 

6,5 

738.5 

699.5 

649 

284 

4.5 

.0 

12 

2,477 

67.5 

6.5 

759.5 

708.5 

656.5 

274 

4.5 

.0 

13 

2,451 

.0 

6.5 

794 

712.5 

659.5 

274 

4.5 

.0 

14 

2,456 

6.5 

794  H 

714.5 

661.5 

275 

4.5 

.0 

Sunday 
16 

2,450.5 

6.5 

791.5 

71G.5 

653.5 

278 

4.5 

.0 

17 

2,426.5L 

6.5 

783.5 

710.5 

655 . 5 

266 

4.5 

.0 

18 

2,434 

6.5 

789.5 

711.5 

656 

265.5 

5 

.0 

19 

2,443.5 

6.5 

792.5 

710.5 

662 

267 

5 

.0 

20 

2,446 

6.5 

792.5 

710.5 

663.5 

268 

5 

.0 

21 

2,447.5 

6.5 

789.5 

710 

665.5 

271 

5 

.0 

Sunday 
23 

2,468 

6.5 

790 

722 

G73.5 

269 

7 

.0 

24 

2 , 474 

6.5H 

785.5 

725 

684 

266 

7 

.0 

Holiday 
26 

2,468 

5.5 

776.5 

721 

689.5 

266.5 

9 

.0 

27 

2,471.5 

5.5 

773.5 

730.5 

685.5 

263.5 

13 

.0 

28 

2,469 

5.5 

777 

723 

686 

264.5 

13 

.0 

Sunday 
30 

2,525 

5.5 

770.5 

757.5 

721.5 

256 

14 

.0 

31 

2,523.5 

5.5L 

749 

773  H 

728  H 

254  L 

14  H 

.0 

Average : 

Dec. 1940  2 

♦Dec. 1939  3 

Dec. 1938  "  4 


491.0  166.5 

181.0  148.0 
380.5  59.0 


6.5  763.5 

56.5  892.0 
41.5  1,192.0 


702.5 

778.0 
972.5 


662.5  277.5 

945.0  414.0 
904.5  1,162.5 


6.0  0.0 

12.5  0.0 
29.0  44.0 


l/  Open  contracts  against  which  notices  of  delivery  have  been  issued  are  not 
included. 

*  Figures  represent  Average  of  Old  and  New  Contracts  combined  until  Old  Contract 
was  liquidated  on  July  17,  1940. 


Table  9.  -  Cotton:     High,  low  and  closing  prices  per  pound,  by  futures, 

New  Orleans  Cotton  Exchange, 
December  1940 


1940 

December 

future  : 

1941 

January 

future 

Date  \ 

High 

JjOW 

Closing  : 

LOW 

Olosxnj 

1940  : 

December 

cents 

cents 

cents  : 

cents 

cents 

cent  s 

Sunday  : 

2  : 

10.12 

10.09  L 

10.10  : 

— 

— 

10.00B 

3  : 

10.19 

10.11 

10.18B-19A  : 

— 

-  - 

10.08B 

4  ! 

10.23 

10.20 

10.21N  : 

10.11B 

10.32  H 

10.24 

10.24  : 

—  — 

10.14B 

6         I  i 

10.27 

10.24 

10.27  : 

— 

— 

10.17B 

7  : 

10.26 

10.26 

10.24B-25A  : 

— 

— 

10.14B 

Sunday  : 

9  !» 

10.28 

10.24 

10.24  : 

— 

— 

10.14B 

10  : 

10.24 

10.20 

10.20  : 

— 

— 

10.10B 

11         ft  i 

10.19 

10.15 

10.14B-15A  ; 

—  — 

10.04B 

12       .  : 

10.19 

10.16 

10.19  : 

— 

-  - 

10.09B 

13  : 

10.24 

10.22 

10.22  i 

10.12B 

14  s 

— 

— 

10.11B 

Sunday 

16  : 

-- 

10.05B 

17            >  ! 

-- 

— 

10.05B 

18  : 

— 

— 

10.04B 

19  ! 

10.03B 

20         5  . 

10.02B 

k  21 

, 

-- 

10.06B 

Sunday 

10.02B-05A 

23 

: 

— 

24 

:  10,05 

10.05  L 

10.07B 

Holiday 

26 

:       10.08  H 

10.08 

10.11B 

27 

10.19B 

28 

10.21B 

Sunday 

30 

10.29B 

31 

10.32B 

Average : 

Dec.  1940 

:  10.23 

10.19 

10.20 

:  10.06 

10.06 

* 

Abbreviations : 
A  -  Asked 

B  -  Bid  *  Information  inadequate  to  compute  average. 

H  -  High 

L  -  Low 

N  -  Nominal 


Table  9. 


Cotton:     High,  low  and  closing  prices  per  pound,  by  futures, 
New  Orleans  Cotton  Exchange, 
December  1940 -—Continued 


Date 

1941  March 

future  ; 

1941  May  future 

High 

Low 

Closing 

xi-Lgn 

T  n-vr 

JjUi'J 

1940  : 

December  : 

cents 

c  ent  s 

cents  ! 

cents 

cents 

cents 

Sunday  : 

2  ! 

10.15 

10.11  L 

10.13 

10.06 

10.04  L 

10.05 

3  : 

10.23 

10.13 

10.21N  : 

10,14 

10  .06 

10.12N 

4  : 

10.27 

10.23 

10.25  : 

10.19 

10 . 16 

10.18 

5  ; 

10.35 

10.26 

10.28 

10.28 

10,18 

10.22 

6  : 

10.31 

10.26 

10.29E-30A  : 

10 . 25 

10.21 

"1iO      O  7T1  OvlA 

10 . 23B-24A 

7  : 

10.31 

10.25 

10.29-31 

10,25 

10.18 

"i  r\    o  *7 

10 .23 

Sunday  : 
9  : 

10.31 

10.27 

10.27 

10 ,  2b 

10 . 20 

10 . 21 

10  : 

10.28 

10.25 

10.25  : 

10,22 

10.17 

10.17 

11  : 

10.24 

10.19 

10.19 

10.16 

10.11 

10 .11-12 

i2  : 

10.23 

10.18 

10.23  : 

10 . 16 

10 . 10 

10 . 14B-15A 

13  ! 

10.28 

10.25 

10.25B-26A 

:  10.20 

10.17 

10.17 

14  ; 

10.24 

10.24 

10.24  : 

10.19 

10.16 

10 . 16 

Sunday 

16  : 

10.22 

10.19 

10.19 

10.14 

"I  A  TO 

10 ,12 

10 . 12B-13A 

-'-!¥•  : 

10.22 

10.16 

10.19B-20A 

'  10.15 

10.09 

10.13B-14A 

18  : 

10.25 

10.18 

10.18 

:  10.20 

10.11 

10.  UN 

19  ! 

10.17 

10.15 

10.17 

:  10.13 

10.08 

10.09 

20 

10.21 

10.17 

10.16B-17A 

10.14 

•  10.09 

10.09B-10A 

21  ! 

10.20 

10.19 

10.20 

:  10.15 

10.13 

10.121 

Sunday  : 
23  : 

10.21 

10.16 

10.15B-17A 

:  10.14 

10.10 

10.10 

24  ! 

10.21 

10.14 

10.21 

:  10.13 

10.08 

10.13 

Holiday 

26 

;  10,23 

10.22 

10.23B-24A 

:  10,17 

10.16 

10.16 

27 

:  10.30 

10.25 

10.30 

:  10.24 

10.20 

10.24 

28 

10.34 

10.30 

10.34 

:  10.28 

10.23 

10.28 

Sunday 
30 

:  10.43 

10.36 

10.43 

:  10.39 

10.31 

10.39 

31  ' 

10.51 

H  10.43 

10.46B-47A 

10.48 

H  10.38 

10.42B-43A 

Average : 
Dec.  1940 


10.27  10.22  10.25 


10.20  10,15  10.18 


Table  9.  -  Cotton: 


High,  low  and  closing  prices  per  pound,  by  futures, 
New  Orleans  Cotton  Exchange, 
December  1940--Cont inued 


1941 

July  future 

1941 

October 

future 

High 

Low 

Closing  *. 

High 

Low 

Closing 

1940  : 

December  : 

cents 

cents 

cents  : 

cents 

cents 

cents 

Sunday  : 

2 

9.82 

9.79  L 

9.81  i 

9.31 

9.30  L 

9.29B-30A 

3  : 

9.93 

9  .84 

9.91  : 

9.37 

9.31 

9.35B-36A 

4  ! 

10.00 

9.94 

9.98N  i 

9,40 

9.58 

9.39B-40A 

5  : 

10.08 

10.00 

10.02  i 

9.51 

9.41 

9.41 

6  : 

10.04 

10.00 

10.04 

9.46 

9.40 

9.46 

7  : 

10.04 

9.99 

10.03  2 

9.49 

9.40 

9.47B-49A 

Sunday 

9  : 

10.09 

10.01 

10.02N  ! 

9.50 

9.45 

9.46-48 

10  : 

10.02 

9.98 

9.98  ; 

— 

■ .  @~ 

9.42B-44A 

11  : 

9.97 

9.92 

9.92 

.  9.40 

9.36 

9.37 

12  ! 

9.95 

9.91 

9.95  : 

9.38 

9.36 

9.40B 

13  : 

10.01 

9.98 

9.99  : 

9.44 

9.42 

9.44B 

14  : 

9.99 

9.97 

9.97B-98A 

:  9.43 

9.43 

9.42B 

Sunday 

16  : 

9.94 

9.92 

9.93  ! 

9.38 

9.37 

9.38N 

17  : 

9.94 

9.90 

9.93B-94A 

9.36 

9.34 

9.36B-37A 

18  : 

9.91 

9.91 

9.9X21 

:  9.38 

9.38 

9.36N 

19  : 

9.86 

9.85 

9.87N 

!  9.34 

9.31 

9.34 

20  : 

9.89 

9.86 

9.87B-88A 

9.55 

9.55 

9.34B-35A 

21  : 

9.92 

9.91 

9.91 

:  9.37 

9.56 

9.36 

Sunday 

9.37 

23 

9.91 

9.89 

9 . 87B-88A 

:  9.38 

9.37 

24 

9.90 

9 .86 

9 .90 

:  9.40 

9.54 

9.40 

Holiday 

9.42 

9  .45 

26 

:  9.95 

9.94 

9.95B-97A 

:        9 . 45 

27 

:  10.05 

10.01 

10.04B-05A 

:  9.51 

9.48 

9.51B-52^ 

28 

:  10.08 

10.04 

10.08 

[        0  •  5  5 

9.51 

9.55 

Sunday 

9.66 

30 

:  10.19 

10.11 

10.33-19 

:  9.66 

9.58 

31 

:       10.26  H 

10.13 

10.22-23 

:        9.73  H 

9.65 

9.70 

Average : 

Dec.  1940 

9.99 

9.95 

9.97 

:  9.44 

9.40 

9.43 

Table  9.  -  Cotton:     High,  low  and  closing  prices  per  pound,  by  futures, 

New  Orleans  Cotton  Exchange, 
December  19 40- -Continued 


1941 

December 

future  : 

T)of  p 

u  cx  u  o  4 

high 

Low 

Closing  : 

1940  : 

December 

cents 

cents 

cents  : 

Sunday  : 

2  : 

3  : 

9.39 

9.39 

9.39  : 

4 

— — 

-  - 

9.34B-41A  ; 

5  s 

9.45 

9.45 

9.35B-37A  j 

6  : 

—  — 

—  — 

9.41B-43A  : 

7  : 

-  - 

—  — 

9.42B  : 

Sunday  : 

9  : 

-  — 

— 

9.40B  : 

10  : 

-  — 

-  — 

9.40B  : 

11  : 

9.37 

9.37 

9.32B-34A  : 

12  : 

-  — 

— — 

9.34P-37..  : 

13  : 

—  — 

-  — 

9.38B-41A  : 

14  : 

-- 

— 

9.36B  : 

S  unday  : 

16  : 

— 

— 

9.32B-34A 

17  : 

— 

— 

9.30B 

18  : 

-- 

9.30B  : 

19  : 

— 

— 

9.28B-31A 

20 

-  - 

— 

9  .28B 

21  ; 

9.30B-33A 

Sunday 

23 

9.37 

9.37  L 

9  .35R-37A 

24 

9.38B 

Holiday 

26 

:  9.46 

9.46 

9.46 

27 

:  9.50 

9.49 

9.49B-50A 

28 

:         9.50  H 

9.50 

9.52B-53A 

Sunday 

30 

9.61B-63A 

31 

9.653-67A 

Average : 

Dec.  1940 

:  9.43 

9.43 

* 

*  Information  inadequate  to  compute  average. 


15,484  BALES  OF  COTTON  DELIVERED  IN  SETTLEMENT  OF 
1940  DECEMBER  FUTURE  ON  NEW  YORE  AND  NEW  ORLEANS  COTTON  EXCHANGES 


According  to  reports  to  the  Commodity  Exchange  Administration,  15,484 
bales  of  cotton  were  tendered  in  settlement  of  the  1940  December  future  on  the 
New  York  and  New  Orleans  Cotton  Exchanges.     These  tenders  represented  6.6  percent 
of  the  total  contracts  open  at  the  close  of  business  November  25,  1940,  the  day 
preceding  first  notice  day  for  the  December  future.     On  the  Now  York  Cotton  Ex- 
change there  were  12,143  bales  delivered  and  5,341  bales  on  the  New  Orleans 
Cotton  Exchange .  Deliveries  at  Houston  on  the  New  York  and  New  Orleans  contracts 
amounted  to  10,534  bales  or  68.0  percent  of  the  total.     At  Galveston  4,754  bales 
or  30.7  percent  of  the  total  were  tendered  and,  196  bales  or  1.3  percent  were 
tendered  at  New  Orleans  on  New  Orleans  contract  only.     There  were  no  deliveries 
at  Mobile,  Savannah,  Charleston,  Norfolk,  and  New  York. 

Strict  Middling,  Middling,  Strict  Low  Middling  and  Strict  Middling 
Spotted  were  the  principal  grades  delivered  and  accounted  respectively  for  1807 
bales  or     11.7  percent,   7619  or  47.9  percent,  4093  or  26.4  percent  and  1583  or 
10.2  percent  of  the  total  tendered. 

Of  the  129  notices  of  delivery  issued  at  New  York,  97  notices  or  75.2 
percent  were  stopped  without  transfer,   13  notices  or  10.1  percent  were  transferred 
one  time,  .12  or  9.3  percent,  two  times,  and  7  or  5.4  percent,  three  times.  In 
New  Orleans  all  of  the  32  notices  issued  on  the  100-bale  contract  were  stopped 
without  transfer.     Six  notices  were  issued  on  the  50-bale  contract,  5  or  83.3 
percent  were  stopped  without  transfer  and  1  was  transferred  four  times. 

The  average  number  of  qualities  appearing  on  notices  issued  at  New  York 
was  7.7.     The  number  of  qualities  ranged  from  one  to  eighteen.     On  a  cumulative 
basis  56  notices  or  43.4  percent  had  five  qualities  or  less,  79  notices  or  61.2 
percent  had  ten  qualities  or  less  with  119  or  92.3  percent  showing  15  qualities 
or  less.     Notices  issued  ait  New  Orleans  on  the  100-balo  contract  averaged  10.4 
qualities  and  ranged  from  one  to  nineteen.     Out  of  32  notices  issued  exactly  half 
had  ten  qualities  or  less.     There  was  an  average  of  9.2  qualities  on  the  6 
notices  issued  on  the  50-bale  contract. 

Comparison  of  certificated  stocks  at  the  beginning  and  end  of  the 
delivery  period  indicated  a  net  increase  of  10,576  bales  with  a  total  of  21,309 
bales  in  stock  on  Saptsmbw  19,  1940. 

Detailed  information  with  regard  to  deliveries  on  the  1940  December 
future  is  given  in  tables  10  to  14  which  follow: 
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Table  11.— 

Distribution 
1940  December 
New  York  and 

of  deliveries  in  settlement 

future  by  delivery  point  on 
New  Orleans  Cotton  Exchanges 

of  the 
the 

Delivery  point  . 

New  York 

:  100 

New 

-bale  contra 

Orleans 
ct   '  50-bale  contract 

Bales 

Bales 

Bales 
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1 ,  1  cL 
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240 
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4,  4c6 

284 

48 

New  Orleans 
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Table  13. —  Number  of  qualities  1/  on  notices  issued  in 
settlement  of  the  1940  December  future  on  the 
New  York  and  New  Orleans  Cotton  Exchanges 


dumber  of 
qualities 
on  each 
notice 


New  Orleans 


100-bale  contract  '  50-bale  contract 


No .  of 

No .  of 

No .  of 

notices 

Percent 

notices 

Percent 

notices 

Percent 

1 

21 

16 . 3 

4 

12  .4 

"™ 

2 

18 

14.0 

1 

3.1 

"" 

~"  *" 

3 

2 

1.5 

"™  ™ 

4 

6 

4.6 

1 

16 . 7 

5 

9 

7.0 

1 

3  •  1 

6 

3 

2.3 

1 

5.1 

7 

5 

0.9 

2 

6 . 3 

1 

16.7 

8 

1 

.3 

1 

3.1 

9 

8 

6.2 

9.4 

2 

33.3 

10 

6 

4.7 

3 

2 

33 . 3 

11 

14 

10.8 

1 

3.1 

12 

7 

5.4 

2 

6.3 

13 

7 

5.4 

* 

9.4 

14 

5 

3.9 

3 

9.4 

15 

7 

5.4 

1 

3.1 

16 

5 

3.9 

2 

6.3 

17 

4 

3.1 

1 

3.1 

18 

1 

.8 

1 

3.1 

19 

2 

6.3 

Total 

129 

100.0 

32 

100.0 

6 

100.0 

Average 
qualities 
per  notice 


7.7 


10.4 


8.2 


1/  A  quality  is  the  combination  of  grade  and  staple  expressed  as  one 
unit;  thus,  bales  alike  in  both  grade  end  staple  are  of  one  quality. 
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COMMODITY  EXCHANGE  ADMINISTRATION 
U,  S.  Department  of  Agriculture,  Washington,  D.  C. 

J.  M.  Mehl  Chief 

J.  W.  T.  Duvel  Associate  Chief 
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TRADE  IN  COTTON  FUTURES 


January- 
February 

March 

April 
May 
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July- 
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November 


December 


Special  Features 
1941 

Cotton  Futures:     Futures  Trading  in  Cotton  in 

the  Calendar  Year  1940  Article 

Cotton:     Average  daily  volume  of  trading,  all 

futures  combined,  on  the  New  York  and  New  Orleans 

Cotton  Exchanges,  August  1925  to  January  1941.  Table 

Cotton:     Total  Volume  of  Trading  on  the  New  York  Chart 

Cotton  Exchange  for  the  Life  of  Each  Future  1663 
Maturing  in  the  Period  1927  -  1940. 

Cotton:     Total  volume  of  trading  on  the  New  Chart 

Orleans  Cotton  Exchange  for  the  life  of  each  1664 
future  maturing  in  the  period  1927  -  1940. 

Average  daily  open  contracts  for  the  life  of  Chart 

each  future  on  the  New  York  Cotton  Exchange,  by  1672 
months,  October  1937  -  April  1941. 

Cotton  futures:     Classification  of  Average  Daily  Chart 

Commitments  on  New  York  Cotton  Exchange,  By  1598 
Months,  October  1937  -  March  1941. 

Cotton:    Unfixed  Call  Sales  and  Purchases  Based  Chart 

on  New  York  Cotton  Futures  by  Weeks,  August  1600-Rl 
1938  -  June  1941. 

None 

None 

Cotton  Futures:    Volume  of  Trading,  Open  Contracts,  Chart 
and  Closing  Prices  on  the  New  York  Cotton  Exchange,  1677 
by  Days,  August  1940-July  1941  (1940-41  Crop  Year) 

Cotton:    Relation  of  Closing  Futures  Prices  on  the  Chart 
New  York  Cotton  Exchange  to  the  Average  Spot  Price  1678 
of  Middling  15/16"  on  the  Ten  Spot  Markets,  By 
Days,  August  1940-July  1941  (1940-41  Crop  Year) 

Cotton:     Total  stocks  in  public  storage,  "free"  stocks,  Chart 
Government  owned  and  loan  stocks,  end  of  month,  1679 
October  1937  to  November  1941. 

Spot  and  futures  prices,  open  contracts  and 
"free"  stocks,  end  of  month,  October  1937  to  November 
1941. 


V 


